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THE RECENT DEVELOPMENT OF THE 
CHEMICAL INDUSTRY IN FINLAND 


By K. E, EKHOLM 
Managing Director of Kymmene AB. 





he chemical industry of our country dates very far back for some of 
44 its branches are several centuries old. The oldest of them is the glass 
and ceramic industry. The first glass-works was established already in 1681, 
though a permanent glass industry came into existence much later. The 
chemical pulp industry, that has developed into the most important branch — 

: - : : : ., The chemical in- 
of our chemical industry, was started considerably later the first mill, Nurmi’s dustry oe 
soda pulp mill, being founded in 1875. The chemical industry got under first at the _ 
way first at the turn of the century for then several new branches were 
established, that have later on developed into considerable productions. 

The independence period of our country has been extremely important. 
During it were founded such key industries as the sulphuric acid industry 
and nearly all the earlier established mills were modernized and enlarged. 
The wars, that have everywhere caused great changes in economic life, 
have also been one of the most important factors for the advancement of 
the chemical industry. Thus, even by us, the planning and erection of a 
number of new spheres of the industry was commenced during war-time; 

‘: P The wars have to 

under other circumstances they would have hardly been taken into use. a great extent ad- 

psi : : . d the de- 

The activity of the earlier established branches was considerably enlarged. velopment of the 

. : . ° . chemicalindustry. 

In the following we will review in short the recent development of this alate 
industry and also consider what can be expected to occur in it in the near 


future. 


Mining, and the extraction of metals connected thereto, has already 
attained a very considerable extent through the enlargement of the pro- 
duction at Outokumpu. The old mine at Orijarvi is being worked up in 
the hands of Outokumpu. Nivala, Yl6jarvi, Haveri and Matasvaara have given 
raw metals, but the rich nickel mine at Petsamo has unfortunately been lost. 


87 





are 


or a sues 


ee 








emer” 





ae 


The industrial 











Gy 


1862 


The production of the Vuoksenniska ironworks, formerly solely based upon 


group principally ore from Outokumpu, has been enlarged, partly thanks to the erection of 
based upon mine- 


rals has been con-a COke ironworks at Turku. The prospecting of the Otanmaki iron ore area | 


siderably 


larged. 


The actual 


shows a m 


in- 
organic industr 
ulti- 


has been begun and if a favourable result is attained we have greatly advanced 
towards the solving of our iron problem. We have not yet been able to 
utilize the ferriferous slag at Harjavalta, but when that has occurred we 
will obtain a considerable additional supply of iron. 

As regards the other industries, based upon minerals, it can be mentioned 
that the production of /ime, cement and bricks has encountered difficulties 
due to the shortage of fuel. The ceramic factories of Arabia, that are one of 
the largest and most multifarious of the world, have undergone a consider- 
able enlargement. Even the production of the Kuppis ceramic factory has 
attained considerable proportions. A further development of the glass industry 
has taken place and in this connection the production of optical glass and 
its polishing for practical use can be named. 


In regard to the actual synthetic inorganic industry we can begin by men- 
tioning that the production of sulphur dioxide for commercial purposes ceased 
in 1944. In its stead the sulphuric acid industry has been considerably enlarged, 
after the new vanadium contact factory in Kokkola had commenced with 
yits production in 1945; a similar factory is under erection at Harjavalta. 


furious develop- By this means the acid production will be four times greater than its pre-war 
ment. 


figures, or 120,000 tons, but even this quantity will evidently be too small 
for a considerably larger consumption can be expected. Hydrochloric acid 
is still being produced at Lappeenranta, but it is also manufactured synthetic- 
ally and as a by-product at Kuusankoski, while a new factory at Aetsa is 
supposed to commence with its production in 1947. The major part of this 
acid is used together with sulphuric acid in the making of the AIV solution. 
The superphosphate industry has been developed parallel with sulphuric acid 
and it even uses most of the latter. What has been mentioned about the 
consumption of sulphuric acid even applies to the corresponding produc- 
tion of superphosphate. Other phosphates have been produced at Kuusan- 
koski. The production of water glass has been considerably checked by the 
loss of the Enso factory. A new mill is certainly in operation at Valkeakoski 
but its production cannot yet satisfy the demand of the country. Alca/li 
chloride electrolysis produces chlarine and alcalii, of these the latter enjoy a 
very great demand at present, principally due to the needs of the artificial 
fiber industry. In case of a simultaneous over-production of chlorine 
a new use for it must be found in an increased satisfaction of the require- 
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ments of the paper industry, in spite of the fact that it is already being used 
to some extent for other purposes. At the moment the production of chlorine 
and alcaline is being enlarged as new factories are being planned. Potassium 
chlorate has been produced at Tainionkoski for the requirements of the match 
industry as well as for use in explosives and for the destruction of weeds. 
Hydrogen peroxide is still being produced at Voikoski, where an increase of 
the production is being planned. The cakium carbide industry has incteased 
several times in extent after the new factory at Voikka commenced producing 
at the turn of the year. Besides its direct use the acetylene obtained from 
carbide is also utilized to a great extent as a basic substance by the organic- 
synthetical industry. As a direct consequence of calcium carbide is the pro- 
duction of calcium cyanamide in out first nitrogen factory, that is expected to 
start producing in the beginning of next year. The product is extensively 
used as a fertilizer, but it is even utilized as a basic substance by the chemical 
industry. Salt cake, which is one of the raw materials on which the sulphate 
cellulose industry is based,’ is obtained to some extent in the form of a by- 
product. Even copper, nickel, iron, cobalt and molybdenium compounds ate pro- 
duced. The value of the recently discovered wolfram ore has not yet been 
established. Due to the lack of raw materials the production of white lead 
and vine white as well as of red ochre has been less than before or has been 
at a standstill, but the intention is to increase it once more. The production 
of oxygen for welding purposes has still increased and great quantities of this 
gas will be obtained as a by-product of the calcium cyanamide production 
that will shortly commence. It seems that we shall have to wait for years 
for the important ammonia factory, even though the Valtion Typpi Oy (The 
State Nitrogen Co. Ltd) already exists. 


In the sphere of the organic chemical industry the chemical pulp industry 
is our greatest producer, but it has not yet been able to reach its pre-war 
level. On the other hand the use of its by-products shows a big increase. 
Thus, in nearly all our sulphite pulp mills either alcohol or yeast are pro- 
duced and the Lielahti torula yeast factory can be named as the last addition 
to this sphere. The sulphate mills utilize turpentine and tall oil, which are 
/ i : - In the sphere of 
used either as such or in a refined state in the manufacture of many products, the organic che- 


al = industry 


such as soap, paints and lubricating oils. The latter are even obtain- #ttention is spe- 
cially paid to the 


able from turpentine by means of polymerising and turpentine is also used refining of the 
. ‘ i ‘ z : . by-products of 
in conjunction with sulphate pitch in the production of substitutes for the chemical pulp 
varnishes. The development of the artificial fiber industry was greatly checked 


by the loss of Kuitu Oy’s factory, but in its stead we now have the Valkea- 
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koski mill. It is to be hoped that this industry can be developed for the 
production of acetate fiber as well, the raw materials of which are to be found 
in our country. 

In the sphere of wood pyrolysis the production showed a temporary rise, 
for its products were needed as fuel for motor vehicles (coal) and tar for 
the manufacture of lubricating oils, but the production has already decreased. 
However, the charcoal burning plant at Savonlinna should be taken into 
account for it is possible that it will remain in use. The Aydrolysis of wood 
was planned on a large scale, but it can be considered that the matter has 
been dropped. The glucose factory at Turku, that produces glucose by 
hydrolysing cellulose, has just commenced with its activity. 

The industry using fats as raw materials had great difficulties during the 
war and these are continuing. Its principal raw material is still tall oil. The 
pharmaceutical industry shows a further expansion but no actual synthetic 
industry has yet originated, the raw material basis still being too limited 
for this. Due to the loss of Viipuri the bone glue industry shows a drop in 
production, at present the only complete mill is situated at Valkeakoski. 
As a consequence of the lack of raw materials caused by the war,and because 
of the increased demand, the /eather and rubber industry has had to struggle 
with difficulties but the rubber industry has now obtained raw materials 
and its activity is a lively one. During the war explosives were of course 
produced on the largest possible scale, but the production of the factories, 
three in all, is now changed over to peace-time demands. 


Our organic synthetical industry is still in its infancy but very much work 
has been expended in its planning. Of plastics materials galalith has been 
already used for a long time, principally in the manufacture of buttons, and 
the production has been resumed. Bakelite as well as a carbamide compound 
and carbamide films are also produced. The production is greatly facilitated 
by the fact that a formaline factory situated at Kotka began with its activity 
,.duting the present year, its production is required for the manufacture of 


been cee in the above-mentioned artificial substances. The other raw materials must 


the organic syn be imported. If a cyanamide and melamine factory could be run in con- 


Function with the calcium cyanamide mill at Voikka we should have the 
raw materials necessary for melamine resins. The artificial substance produc- 
tion would be further faciliated if the planned plant for the manufacture 
of synthetic methanol, producing the raw material required by the formaline 
factory, could be erected. As an over-production of chlorine can be expected 
in this country it is probable that even polyvinylchloride, that can be used for 
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very many purposes, will be produced. Either acetylene or sulphite alcohol 
are used as its other raw materials. 

With acetylene as a basis the solution substance ¢richlorethylene is already 
produced at Kuusankoski and to some extent coaltetrachloride as well as per- 
chlorethylene and pentachlorphenolate from phenol and chloride. Among substances 
based upon sulphite alcohol the following products of the chemical industry 
at Varkaus can be mentioned, viz. — shiopren, mainly used in the cable in- 
dustry, as well as ethyl, chloral, ethylabietate, glycol, ethanolamine and dichloretan. 
In addition to this arrangements have been already made for the production 
of ethylendiamine and ethylchloride. As products of the industry at Vihta- 
vuori can be named ether, chloroform as wellas DDT, the latter is also produced 
elsewhere. In Aanekoski ce//ulose glue and certain solution esters are produced. 
Vinegar is produced at Aanekoski and Riihimaki. 

A number of other products are manufactured in small quantities and 
many others are planned, wherefore it can be expected that our actual syn- 


© have an 


thetic organic industry will be further developed. For this purpose we possess abundance of raw 
materials for a 


two important raw materials namely sulphite alcohol and tall oil, both of further develop- 


which have wood for their basis. Unfortunately, there is a great lack of scien- 
tists and laboratories, which together form the backbone of an independent 
chemical industry, capable of development. 
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ment of the syn- 
thetic-organical 


industry. 
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The _ production 

volume of the in- 

dustry has still 
increased. 


Since a year the 
production vo- 
lume has increas- 
ed by more than 
40°/,; for the ex- 
port industry by 
more than 30°/, 
and for the home 
market industry 
by more than 


50°/,° 
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A GLANCE AT THE THIRD QUARTER 


Ak. statistical data at hand at present, for the estimation of the economical 
development during the third quarter of the year, shows that a strikingly 
favourable result has been attained in many respects. This specially applies 
to the industrial production and the foreign trade that show a continual 
expansion. It is even worth noting that the advance in prices could now 
be somewhat better checked than hitherto because of the so-called »gentle- 
man’s agreement» existing in regard to a non-rise of prices and wages. 


INDUSTRY. In spite of the obvious difficulties with which the indu- 
strial production has continually had to struggle in regard to the procure- 
ment of raw materials, and especially of labour power, it has, however, still 
been possible to steadily increase the volume of production. This volume, 
which for the first as well as the second quarter could be estimated as re- 
presenting somewhat more than 80% of the »normal level» (1935), advanced 
in July to 83%, in August to 86% and in September to 94%; for the whole 
of the third quarter the volume of production is reckoned to be 88% of 
the »normal level». 

The general development of the industrial production is to be observed 
from the following quarterly figures. 


Index of the volume of the industrial production; 
level in 1935 = 100 


Home market industry Export industry Total industry 
1942 1943 19441945 1946 1942 1943 1944 1945 1946 1942 1943 1944 1945 1946 
IT 98 97 97 79 99 37 49 48 40 56 74 78 77 63 8 
II 95 8 76 70 93 39 $0 49 48 63 67 73 65 61 8 
Ill -81 77 78 67 104 46 45 32 50 66 67 74 59 60 88 
IV 76 75 72 83 46 48 34 §3 63 64 57 71 
I-IV 83 82 80 76 43 48 40 47 67 68 64 64 
During the last months there has been a specially large increase in the 
production of the home market industry. Its total value for the last quarter 
is calculated to be abt. 120% greater than during the corresponding period 
a yeat before. The price level has certainly increased at the same time by 


close on 40%, but the volume of production advanced by nearly 60%. 


Quarter 


Index of the value of home market industry; level in 1935 = 100 

Quarter Metal goods, Textile Foodstuffs Building 
machinery goods and luxuries materials 

1943 1944 1945 1946 1943 1944 1945 1946 1943 1944 1945 1946 1943 1944 1945 1946. 

I 284 372 274 623 187 248 240 548 277 257 226 521 195 216 272 703 

II 319 295 380 642 157 I91 211 423 192 203 150 505 150 175 237 565 

Nhl 274 339 4161064 139 161 140 322 216 219 275 521 152 146 391 690 
IV 307 323 776 202 200 387 199 199 414 224 230 610 
I-IV 297 330 469 169 197 251 219 219 270 178 186 382 
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The inerease of the production was specially noticeable in the metal and, en 
‘ : ‘ ; wae erg ; og ree productic 
machinery*industries as well as in the building material industries, while increase bas been 
: : , a specially —_——per- 
the development in the textile, footwear and leather industries was less per- ceptible. in the 


metal & machin- 


ceptible. H ery industries as 


y ‘ Il in th 
Index of the volume of the export industry; level in 1935 = 100 building smn 


Quarter » Sawn timber Paper and pulp products Plywood aceaeel 
1942 1943 1944 19451946 1942 1943 1944 1945 1946 1942 1943 1944 1945 1946 
I 33 41 39 37 44 38 55 52 38 G0 50 54 59 46 73 
Il 35 47 46 51 §4 40 47 48 44 65 46 55 $2 33 74 
Tl st 48 36 55 6t 43 36 26 43 63 44 $5 44 44 69 
IV 45 45 33 53 41 45 29 §0 5st 65 44 59 
I-IV 40 45 39 48 42 47 «37 «44 48 J7 fo 45 
Even the export industry has on the whole still increased its production. 
This specially applies to the sawmill industry while the production of plywood 
and of paper and pulp products does not show any further increase. 
The sawing of timber is calculated to have been approx. 170,000 stds. 
during the quarter, or nearly 20,000 stds more than during the correspond- ; 
a é : The production of 
ing period last year. For the last 12-monthly period the sawing was more sawn goods dur- 
, , , ing the quarter 
than 630,000 stds. or noticeably higher than it was expected to become at commented So att. 
’ stds. 
the beginning of the period. Considerable stocks are now at hand, where- 
fore a further rise of the sawing is expected. Altogether 149,000 stds were 
exported during the quarter against 94,000 stds last year, but hereof commer- 
cial exports amounted this year to 108,000 stds. against only 23,000 stds 
in 1945. — The production of plywood increased to 32,000 m® from 20,000 
m® during the third quarter last year, while exports at the same time advanced 
from 15,000 to 28,000 m%, free exports from 8,000 to 27,000 mi. 
The production of paper and pulp products shows a smaller seasonal 
increase since last quarter, but since the third quarter of 1945 the correspond- 
The chemical pulp 


ing production of this year is nearly 50% larger. The production of che- production “was 


‘ 75,000 tons larger 
mical pulp amounted to abt. 185,000 tons (against only 110,000 a year before), than during the 


corresponding pe- 


whereof free exports 90,000 tons (against 45,000 tons a year before). The riod last year and 
production of mechanical pulp for sale amounted to 23,000 tons (39,000 a year ““nw 
before), while free exports increased to 25,000 tons from 16,000 a year 
before. The paper production amounted to 127,000 tons (83,000 tons a 
yeat before), of which amount the free exports were 86,000 tons (36,000 tons 
last year). 
Building operations were still limited, which is even i.a. confirmed by the 
fact that the cubic contents of the buildings inspected during the quarter 
in Helsinki amounted to only 4/3 of the corresponding figure of the »nor- 


mal year» (1935). However, an advance from the low level of the war years 
is perceivable. 
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Index illustrating building operations in Helsinki; 
level in 1935 = 100 
Quarter Plans approved; Buildings inspected; 
_ total cubic contents total cubic contents 
1941 1942 1943 1944 1945 1946 1941 1942 1943 1944 1945 1946 
I 140 73 10 10 65 8&9 179 67 30 192 21 125 
II 120 48 88 35 192 89 190 215 Gr $t 412 £28 
Il 38 7 35 3 66 98 2 a2 2 7 22 % 
IV 14 16 8 44 123 49 102 21 7 «38 
I—IV $2 3237 27 +a 09 60 64 28 gt 16 ® 


Building oper- . 
ti - P ° ° : 

poor aay vee Index of total consumption of cement in Finland; level in 1935 = 100 
even during the 


last quarter. Quarter 1938 1939 1940 1941 1942 1943 1944 1945 1946 
I 154 233 64 280 81 103 109 165 98 
II 171 237) 7t «6154 100 FE §9 87 77 
Ill 172 216 109 45 98 77 «§1 £82 += 125 
IV 199 127 231 44 Io1 88 85 122 
I—IV Wy 207 17 10g 99 86 FI 107 


FOREIGN TRADE. There was a further increase of the foreign trade. 
Thus, its total value for the third quarter amounted to close on 15,100 mill. 
marks against only somewhat more than 3,000 mill. during the corresponding 
period last year and carscely 10,700 mill. during the second quarter of this 










































































Foreign _trade : : ‘ ae 2 
oe Sone pent. If the advances in prices are considered then it is to be noted that 
ae soy of che the volume of trade, which a year ago could be estimated as being approx. 
normal levels. 1/,, the pre-war level (1939), and for the first half-year of 1946 approx. 
1/, thereof, reached nearly 1/, of the said level during the last quarter. 
Imports. Their total value increased to 8,137 mill. from 5,912 mill. 
during the foregoing quarter and 1,485 mill. during the third quarter last year. 
The values of the main groups of the imports are shown in thee table overleaf. 
Index of home market industries, value of production; 
level in 1935 = 100 
ducti , 
Month eee gga Goods for consumption All goods 
1943 |1944|1945 |1946 ||1943 |1944 |1945 |1946 [11943 |1944 | 1945 |1946 ® 
January 177] 230] 210] 517 |] 233] 258] 2331548 || 204] 244| 221] 530 | 
February 270] 301] 258] 621 |] 250] 261| 269] 592 |] 257| 288] 264] 607 
March 246| 271] 238 | 590 |] 231| 240] 206] 500 |} 237] 265] 220] 548 
April 222] 230] 241| 628 |] 190] 191 | 203 | 537 |} 203] 211] 220] 582 
May 230] 239] 239| 592 |] 189] 205] 205 | 476 || 208] 222] 220] 528 ' 
June 211] 229] 254] 594 |] 195] 187] 2161528 || 201] 199| 239| 561 
July 244] 211] 260| 742 || 203| 220! 162] 387 || 226] 239| 213 | 582 
August 220| 228] 334] 769 |] 181] 237| 268] 471 || 194] 235] 309] 620 
September 213] 215] 369| 840 |} 160] 192] 299| 471 || 184] 199| 341 | 676 
October 215] 193] 432 154] 197| 333 179| 195 | 39° 
November 224] 240] 526 181] 221] 412 205] 231] 484 
December 245] 220] 431 199| 222| 532 221] 221] 470 
94 , 
~«~. 
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Main import groups; value in mill, marks 


1945 1946 1946 
3rd Quarter 2nd Quarter 3rd Quarter 

Grain 276 769 I 502 
Other foodstuffs & luxuries 386 632 923 
Metals & metal goods 206 827 1 039 
Machines & means of transport 143 818 835 
Mineral fuel 7o 892 I 375 
Textile raw materials & textile products 61 436 7O1 
Chemical raw materials & products 155 652 846 
Other goods 188 887 876 


The major part of the imports consisted of production requisites. 
Thus, raw materials and semi-manufactures totalled 3,504 mill. marks (against 
509 mill. a year ago), machinery, means of transport and other production 
requisites 1,384 mill. (against 202 mill. in 1945). Foodstuffs and luxuries 
were imported for 2,425 mill. (against 662 mill.) and other articles of con- 
sumption for only 823. mill. marks (against 111 mill.). 

Of imports during the last quarter 29°, came from U.S.A., 23% from 
the Soviet Union, 21% from Great Britain, 8% from Denmark, 7% from 
Sweden and 12% from other countries. 

Exports. The total value of exports amounted during the last quarter 
to 6,968 mill. marks against 4,739 mill. during the preceding quarter and 
only 1,528 mill. during the third quarter last year. During the third quarter 
of this year timber and wooden articles were exported fof 3,423 mill. marks 
(against 467 mill. during the corresponding period last year), paper and 
pulp products for 2,993 mill. marks (against 812 mili.) and other goods for 
552 mill. marks (against 249 mill.). Thus, there has still been a very con- 
siderable increase. 





Index of exportindustries, volume of production; 
level in 1935 = 100 





Within a year the 
value of imporis 
las increased 
more than five- 
fold, while prices 
have only advan- 
ced abt. 50°/,. 


Considerable im- 
ports from U.S.A. 



































: ucts of r 

iti Sawn timber - fa - lag All goods 
1943 |1944 | 1945 |1946 |]1943 |1944 | 1945 |1946 |'1943 |1944 |1945 |1946 
January 39 | 38 | 37 | 47 |] 55 | 50] 39 | 58 || 48] 47] 40] 55 
February 41 | 37 | 36 | 43 |] 55 | 52] 36 | 60 |] 49] 48] 38] 55 
March 43 | 43 | 38 | 43 |] 56] 54] 39 | 62 || 50] 51] 40] 57 
April 58 | 57 | 49 | 54 |] 49 | 49] 40 | 57 |] 54] 53 | 44] 59 
May 45} 45 | 5 | 54 1] 53) 53 | 43 | 72 |] 52] 51 | 47 | 66 
June 38 | 35 | 52 | 54 }} 36 | 39] 48 | 66 |] 40] 40] 50} 63 
July 42 | 31 | 53 | 56 |] 36 | 28] go | 66 |) 42 | 31 | 47 | 65 
August st] 37 1 $7 | 60 35 | 28 | 39 | 56 45 | 33 | 48 | 62 
September 52 | 41 | $5 | 67 39 | 23 | 49 | 65 48 | 32 | 52] 70 

October 56 | 40] 57 41 | 20] 52 so | 32 | 56 

November 47 | 31] 51 46 | 28] 53 49 | 32 | 54 

December 36 | 30] 51 48 | 39 | 49 46 | 38 | 51 
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Within a year the 

value of exports 

as increased 

nearly fivefold 

and prices two- 
fold. 
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Exports to the 
Sovjet Union have 
still increased. 




















Besides the actual exports there have been exports in the form 
of war feparations and restitutions. During the third quarter of 
this year the value of the former totalled 2,295 milj. marks (against 2,364 
mill. a year ago). An export of restitution goods did not occur this year. 
This export of compensations parallel to the commercial exports has not 
occupied such a dominant position this year as it, for instance, did in 1945. 
This is to be observed from the below quantity figures. 


Commercial exports and exports for war reparations and 
restitution in the 3rd quarter 


Goods 3rd quarter 1945 3rd quarter 1946 
Reparations Commercial Reparations Commercial 
&c. Exports &c. Exports 
Logs, 1,000 cu. m? 261 50 138 602 
Sawn timber, 1 000 stds 7 23 41 108 
Plywood, 1 000 cub. m® 7 8 I 27 
Bobbins, tons 318 — 222 460 
Prefabricated houses, tons 5 988 17 075 3 482 45 905 
Mechanical pulp, tons 15 181 16 430 3 948 25 333 
Sulphite pulp, » 28 969 20 342 13 316 39 941 
Sulphate pulp, » 6 986 24 930 7 301 50 245 
Cardboard, » 7115 5 532 1 061 24 743 
Paper, » 16 584 35 544 9 426 86 115 
Copper, + 1 647 20 I 097 1 256 


Of the total exports during the last quarter 28% went to Great Britain, 
19% to the Soviet Union, 12% to Denmark, 11% to Sweden, 7% to Bel- 
gium, 6% to USA and 17% to the other countries — As already pointed 
out earlier a noticeable change has occurred this year in our commercial 
relations to the Soviet Union. During the first three quarters of 1945 goods 
were exported to the Soviet Union for about. 7,300 mill. marks, whereof 
no less than 7oo mill. of commercial goods the remainder being war repar- 





Index of home trade, prices of shares and cost of living; 
level in 1935 = 100 






































Home trade Prices of shares Cost of living 
Month 

1943 |1944|1945 |1946 |11943 |1944|1945 11946 |]1943 |1944 |1945 |1946 
January 208] 220] 273] 576 || 256] 244| 218] 414 |] 200| 217] 222] 461 
February 231] 251] 299] 600 || 255] 240| 215] 324 |] 200| 217] 222] 461 
March 235] 241] 265 | 607 || 258] 249] 260] 293 |] 201] 217] 223 | 469 
April 212] 203] 246] 601 || 262] 255] 305 | 324 || 202] 218] 225 | 473 
May 218] 242] 305] 656 || 268] 257] 352] 396 || 202] 218] 228] 476 
June 188] 182] 295 | 663 || 270] 245] 458] 436 || 203] 218] 264] 490 
July 192] 164] 220] 559 |] 264] 239] 651] 378 |] 204] 219] 306] 504 
August 191} 201] 263] 563 || 263] 256] 691] 356 || 207] 220] 341] 507 
September 21r| 161] 335] 559 || 250] 248] 499] 358 || 213] 220] 354] 511 
October 207| 168] 447 229| 2351 497 | 368 |] 214] 221] 422 
November 223] 196] 525 210] 202] 457 214| 221] 434 
December 267| 259] 596 219| 209] 416 215| 221] 440 
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ations. During the corresponding period of this year goods were exported for 
more than 9,500 mill. marks, whereof commercial goods for nearly 3,400 mill. 
Trade Balance. The trade balance, which showed an import surplus of The trade balance 


shows a minus, 


abt. 1,160 mill. for the second quarter, gave a minus result of abt. 1,170 whichis, however, 


much less than 


for the last quarter (against an export surplus of 43 mill. a year ago). As the war | repar- 


mentioned, war reparation deliveries totalling nearly 2,300 mill. (abt. 
2,400 mill. in 1945) have not been included. 


THE MONEY MARKET. The total deposits of the public in the fin- 
ancial institutions even increased during the third quarter by abt. 3,100 mill. 
marks to 66,700 mill. Neither now has the advance corresponded to the 
continual demand for more credits required by the economical life. 
The deposits of the public in the commercial banks certainly increased 
‘i Bank deposits 
by close on 1,500 mill. marks, but the advance only refers to the currenthave not cor- 


: ° responded to the 
accounts while the deposits have, on the contrary, been somewhat reduced. increased credit 


This time the cash assets have risen by nearly 600 mill. marks to abt. 3,000 —_ 
mill., but bond holdings have been at the same time reduced by abt. 700 mill. 
to abt. 7,400 mill. marks. 

The foreign balance of payments has improved during the quarter. The 
clearing debt of the Bank of Finland has certainly been decreased by only gy. foreign bal- 
abt. 50 mill. marks to somewhat more than 8,100 mill., but the foreign °° we 
currency reserve was increased by abt. 750 mill. to close on 1,600 mill. marks, impevemen*- 
The net foreign debt of the commercial banks was at the same time reduced 
by abt 150 mill. to 52 mill. marks. 

The banknotes in circulation further increased during the quarter by 


close on 7oo mill. to nearly 18,400 mill. marks. 





Commercial banks; 
figures showing the position at the end of each month in mill. marks 








Deposits Surplus of deposits Cash 
Month 














1943 | 1944 |1945 | 1946 |]1943 11944 | 1945 |1946 |1943 [1944 [194:| 1946 








January 8 912/11 1O1]13 407|16 508)|5 767] 6 356) 9 690\9 ae I 329|1 796|1 542/3 586 
February || 9 114|11 292/13 528/16 593]|5 904] 6 895] 9 676/8 927||1 335|1 857|1 407|2 653 





March 9 393/11 689|13 755|16 938) 6 G21) 8 016) 9 507/8 370)/2 O02|2 G24\2 O50) 2 262 
April 9 641/11 980/13 754/16 969 6 260] 7 Go5| 8 864|7 998, I 785|2 109|1 802] 2 681 
May 9 778|12 210/14 101/17 047)6 759] 8 o91| 8 807|7 768)|2 168|2 527/2 286] 2 406 
June 10 162|12 449]14 376|17 270|17 038] 8 903) 9 171|7 774||1 885|2 383/2 485] 2 392 
July 10 35§7|12 612/14 435|17 23416 350] 8 908] 7 7786 8gil|1 451\2 120|1 892 2 322 


August 10 §18|12 805|14 442/17 286 6 800] 9 870] 7 631|7 762\|1 920)2 663/1 247 2 220 
September |]10 622]12 866]15 058/17 249 6 758|10 225] 9 2081/7 775)|1 784|2 596|2 992 2.974 
























































October ||10 716/13 026/15 332 6 858|10 443] 9 212 I 984|2 7143 425 

November |]10 683/13 024/15 373 6 48610 887] 9 862 1 800)2 572|3 826 

December ||10 802|13 068]16 558 \6 694) 9 648]13 014 2 $32\r 36716 05 5| 
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PRICES. The advance in prices has certainly continued but at a more mode- 
rate pace than earlier. Wholesale prices on the home market have only risen by 
3% against 10% during the preceding quarter. Imported goods have still 
increased more than the home market goods of which forestry products 
again show a marked rise while the prices of agricultural and industrial 


products were nearly stable. — During the last quarter the cost of living 
ce) 
rose by 4%. Index; Increase in °/, 
level in 1935 = 100 since 


Aug. June Sept. Aug. June 
1939 1946 1946 1939 1946 


Wholesale prices (home market) 117, 695+ =—716 ji2 3 
The advance in Of which: 
gt Magy Imported goods 105 791 830 690 § 
speaking insigni- Finnish goods 123 656 670 445 2 
ficant. Of which: 
agricultural products 115 652 660 474 I 
forest products 169 832 887 425 7 
industrial products 11t 600 603 443 0.5 
Cost of Lwing 109 4g0 ssa 369 4 


HOME TRADE. The total value of the trade during the quarter is 
reckoned as being somewhat less than during the immediately preceding 
quarterly period, in spite of the fact that prices at the same time rose by 
i abt. 3°%%. However, when compared to the third quarter of 1945, the value 
, of the trade had been doubled during this year while prices had increased 
by not fully 50%. During a year the volume of the trade had thus advanced 





__ by abt. 35%. 
carter ~ — Index of commodity trade; level in 1935 = 100 
he h 

ais one he. Quarter 1939 1940 1941 1942 1943 1944 1945 1946 

35°/, greater than I 146 115 197 162 226 239 280 599 

pono My 1945 II 150 148 178 176 206 210 281 638 

period. Il 171 149 152 187 199 169 280 560 

IV 120 6184 «6153 «185 «229 204—Ss«5'116 
i I-IV i): a) a a: as? ae ne yo 


THE HARVEST. The size of the harvest cannot be given yet but 
the estimate thereof made by the Board of Agriculture shows that the result 
cannot be considered as being fully satisfactory. The main figures are: 


eee 


Total fieldcropt in mill. kg. 


Year Wheat Rye Corn Grain Oats Pota- Culti- Fodder units 
t | toes vated hay Mill. Index 


| Field crops for 1935/39 191 353 185 729 725 I 323 3 520 3 676 100 


ee —— 1941 146 220 118 484 452 738 1985 2 366 64 
0°), of the pre- 1942 17I_203'—s139''—sSZss§440—CiiG2 2307) 268875 

| war level. 1943 176 207 160 S43 472 1070 2946 2 882 78 
} 1944 159 166 148 473 343 631 2815 2 481 67 
: 1945 165 156 152 477 330 780 233302 252 6r 
ti 1946 164 146 156 466 324 gi2 2.175 2147 58 
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This year the cultivated area of grain as well as of oats is somewhat 
larger than last year, but as this year’s harvest per hectare has been estimated 
as being markedly less than in 1945 the crop quantities have diminished. 
Even this year’s hay crop has been estimated as being less than in 1945, 


| while the potato yield shows a considerable increase. 

| THE STOCK EXCHANGE. During the quarter the quotations have 

been weak. They showed a falling tendency during July and August but 
; . rose somewhat later on. At the end of the quarter the Unitas index of shares 


quoted on the Stock Exchange showed a fall of nearly 20% on the fore- 
going quarter and one of nearly 30% on the figures a year ago. Industrial 
shares showed a greater fall, while that of the bank shares was somewhat 
less. 

The turnover of the Helsinki Stock Exchange during the quarter amounted 
to 186 mill. marks only against 288 mill. during the preceding quarter and 
465 mill. during the second quarter of last year. 


- 


Price index of shares; level in 1935 = 100 


Change 
Sept. Sept. Sept. Sept. July Aug. Sept. during 
1939 1943 1944 1945 1946 1946 1946 quart. °/, 
P . Bank shares 114. «12l-—i120—s67-—s22-s2t—sa 2g — 2 
Industrial shares 144 296 294 661 496 462 | 463 — 21 “ 
General Index 133 250 248 499 378 356 358 — 8 





Price index of 
bank shares for 
the years 1939/46; 
level in 1935== 100. 

















Price index of in- 
dustrial shares for 
the years 1939/46; 
levelin 1935 = 100. 
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Index of home 
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value of produc- 
tion, for the years 
1939/46; level in 
1935=100., 
Index of export e 
$ industries, volume 
; of production, for 
t the vears 1939/46; 
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h 
35000 
30000 
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i 15000 
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i 10000 
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000 
i} 
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f - noe 
Date 25000 
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STATE FINANCES AND RATES OF INTEREST 
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National Debt | ti einen — | —_ = cng 
Year Forei Total 12-month periods | of the | Official | 
Month [oe | taxes | Total || Fianish | Ghstene’ | "care 
rate 
Mill, mks | Mill. mks || Mill. mks | Mill. mks || ™f* || rate m 
| % of par % | %o 
| | | 
1939 =|} =: 1 483 5 620 | 3 495 8 336 | 48.0 | 4.0 | 3.5 | 
1940 3436 | 16994) 3565 | 17062 |) 475 | 40 | 3.5 
1941 4 047 27235 || 9 886 29885 | 47.5 || 4.0 3.5 
1942 4682 | 36563 || 13436 | 27784 | 475 | 40 | 3.5 
1943 $392 | 1821 | 16404 | 39094 | 475 | 40 | 35 | 
1944 6098 | 67322 | 15634 | 37499 | 475 | 40 | 355 | 
1945 | 19947 85 506 || 24735 | 42897 26.2 || 40 | 3.5 | 
1945 July | 17677 | 79394) 18729 | 38594 || 25.6 | 40 | 3.5 | 
Aug. 17 730 79 646 || 19 912 42490 | 194 || 4.0 | 3.5 | 
Sept. 17 763 81 394 || 20382 42573 || 194 || 40 | 3.5 
Oct. 19 919 84758 21 657 42590 || 18.2 | 4.0 35 | 
Nov. 19 935 86 216 || 22 887 43998 || 17.2 | 4.0 | 3.5 | 
Dec. 19 947 85 506 | 24735 42897 | 17.2 40 | 3.5 
1946 Jan. _ 21252 86 566 | 25 $39 43636 || 17.2 | 4:0 | 3.5 | 
Febr. 21 930 86 437 || 25907 43 288 | 17.2 ! 40 | 3.5 | 
March 21 964 87732 || 28 531 46 170 | 172 ! 40 | 3.5 | 
April | 22 160 89 342 30 212 46 908 \ 172 1 4.0 | 3.5 | 
May | 22 719 92658 || 32167 48706 || 17.2 4 | 3-5 | 
June 22875 | 93437 || 33578 | 49527 || 17-2 || 4.0 3.5 | 
July 25 691 97 818 || 35 279 56 930 | 17-2 4.0 3.5 | 
Aug. 26 894 99 436 || 37 561 59 866 | 17.2 4.0 | 3.5 | “ 
| Sept. 27418 | 102 684 || | «72 || 40 | 3.5 | 
Millard internal debt = § National Debt of Finland | = Foreign dene Miliard 
i 1939 1942 1943 1944 1945 1946 
00 100 


























228.825 928588. | | | | 1} i] 
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Bank rates of interest 


%, Lowest discount rate of Bank of Finland = § '= Deposit rate of big banks % 











1942 1943 1944 1945 1946 
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THE MONEY MARKET 


Figures for the last day in mill. mks 


















































Bank of Finland Commercial banks ; 
Deposits 
nce woe Total Surplus || in all finan- 
Month reserve, | Notes in| Credits home || Deposits —- cial insti- 
foreign |circulation| to State | oo aitg deposits || tutions 
currencies 
1939 2 905 4039 600 | 2925 6 940 856 19 754 
1940 1 781 5 551 5 440 5 396 7 47° 2 185 23 297 
1941 I 104 7 $17 10 663 | 12279 7 408 3 787 25 066 
1942 667 9617 | 14550] 15 963 8 597 5 681 29 526 
1943 387 10 825 15924 | 17314 10 802 6 694 36 571 
1944 522 | 15657 | 17528 | 19976 || 13 068 9 649 44 521 
1945 1 670 13 598 18450 | 22 397 16 558 13 O14 61 401 
1945 July ff 441 | 17688 | 19014 | 22585 || 14435 7778 || 49067 
Aug. 481 18 872 19 759 22 853 14 442 7 631 49 285 
Sept. 518 18 113 19957 | 23 966 15 058 9 208 52 835 
Oct. 6o1 17 259 19 525 | 23229 15 332 9 212 54 874 
Nov. 365 17 414 20915 | 24270 15 373 9 862 56 186 
Dec. 1 670 13 598 18 450 | 22 397 16 558 13 O14 61 401 
1946 Jan. 1998 |° 15 580 18163 | 22151 16 508 9 299 59 332 
Febr. 2 270 15 631 16518 | 21794 16 593 8 927 59 378 
March 1 368 17 323 18 o81 24 432 16 938 8 370 60 517 
April 1 039 18 534 19 456 | 26429 16 969 7998 62 351 
May 605 18 442 21889 | 30726 17 047 7 768 62 475 
June 849 17 657 22436 | 32282 17 270 7774 63 6o1 
July 776 | 17269 | 23705 | 32836 |) 17 234 6 891 64 423 
Aug. 1 366 17 986 23646 | 32920 17 286 7 762 65 664 
Sept. 1 587 19 076 24 261 33 042 17 249 7775 66 716 














All finane. instit. = J 


Deposits in financial institutions 


= Comm. banks 
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PRICES OF GOODS 
Index; level in 1935 = 100 (for cost of living even Aug. 1938 = July 1939 = 100) 
ATMEL LL AA LE LE LE aE EL LE LT, IE a IE AT AI 


































































































| Wholesale prices for home market goods | Cost of ~ | 
Year A 1 : - | an | Leve 
gricult. | Forest | Industrial | Im | —| 
Month products | prod. prod. | ported Pa A | haves # ty Jul a0 | 
Finnish | Finnish | Finnish | goods goods | — | 1939— io 
1939 118 150 115 114 | 120 ! 110 101 | 
1940 155 182 151 165 | wr | 131 120 | 
1941 190 224 182 207 || +197 || 155 142 | 
1942 221 281 227 256 243 183 168 | 
1943 | 250 328 253 295 || 276 207 189 | 
1944 | 260 364 280 333 } 305 219 201 | 
1945 || 420 545 399 443 | 438 || 307 282 
i | 
1945 July || 435 520 385 405 || 421 || 306 281 
Aug. || 489 661 450 436 |, 489 | 341 313 | 
Sept. 497 733 475 446 | 515 || 354 325 
Oct. , 604 746 514 562 |) #9577 || «422 387 | 
Nov. || 631 746 $41 373 | 596 || 434 398 | 
Dec. || 639 746 555 $82 | 607 || 440 404 | 
| 1y46 Jan. 616 771 565 595 || 614° || 461 423 | 
Febr. 629 775 568 597 | 619 |) 461 423 | 
March 661 775 585 602 | 633 | 469 431 | 
April 663 775 598 803. || 690 || 473 434 | 
May 627 802 599 79t || 687 || 476 437 | 
June 652 832 600 791 695 || 490 450 
July 648 855 603 802 | 7oz || $04 463 
Aug. 663 871 603 807 708 =| = 507 466 | 
Sept. 660 887 603 830 | 7160 | gar 469 _ 
Home market wholesale prices 
Home market goods = J Index; level in 1935 = 100 | = Imported goods . 
7 | I AA 
1939 1942 1943 1944 1945 1946 
1200 1200 
1000 1000 
800 | 800 
600 600 
400 400 
200 200 
of o 
ss : Wholesale prices & Cost of Livin _ 
age index of se ogo in 1935 b#- e |= Cost of living 
ome market goods = § 
ppm sa eS 
1939 1942 1943 1944 1945 1946 
1200 4200 
1000 1000 



































HOME MARKET INDUSTRY 
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Home market industry, index of production value 
12-month averages; level in 1935 = 100 


machinery industries = J 





1939 





























|= Textile industry 





1942 








1943 





1944 











1945 





1946 

















+ 
Index of production; level in 1935 = 100. 12-month averages 
| Metal and | re ssije | Foodstuff | Building || Whole home market 
Year machinery Ptr “sa & luxury | material — 
Month industries *Y | industries | industries 
Value Value Value Value Value Volume 
1939 | 201 130 151 187 158 137 ; 
1940 | 232 163 180 151 189 125 
1941 215 138 230 174 182 100 
1942 268 113 241 154 189 83 
1943 297 169 219 178 208 82 
1944 330 197 219 186 225 80 Fa 
1945 469 251 270 382 303 76 . 
1945 July 327 192 197 2220 221 72 
Aug. 334 194 204 235 _ 227 71 
Sept. 347 202 211 276 | 239 7% 
Oct. 395 213 224 302. s| 258 72 
Nov. 446 231 242 350 . “SB 75 
Dec. 469 251 270 382 303 76 
1946 Jan. 493 276 295 438 329 78 
Febr. 523 305 319 455 358 80 
March 555 328 344 482 385 82 
April 585 345 381 515 415 84 
May 607 362 404 539 441 86 
June 621 381 433 567 468 87 
July 678 389 457 597 499 go 
Aug. 723 401 477 617 525 93 
__ Se! _ 783 414 495 642 on 2 
, 
Home market industry, index of production 
Value = § 12-month averages; level in 1935 = 100 == Volume 
1939 1942 1943 1944 1945 194 
400 
300 
200 
100 


% 








EXPORT INDUSTRY 
Index of production volume; level in 1935 (for sawn goods & pulp 1934/36) = 100. 
2A ST TEST A TS AL A NR 






























































; | Whole | 
Year Sawn : Chemical} News- | Other | 
Plywood | nical : | export 
Month goods pulp pulp print Paper | 5 dustry | 
1939 | 68 119 67 105 150 133 | 93 
1940 33 58 16 45 28 88 37 
1941 36 49 7 50 18 116 || 39 
1942 4° 48 15 43 28 125 | 43 
1943 45 57 23 43 41 161 48 
1944 39 5° 14 37 33 III 4° 
1945 48 45 30 42 38 104 47 
1945 July 53 33 42 34 45 103 47 
Aug. | 57 48 56 29 35 120 || 48 
Sept. 55 49 48 43 55 t21 | (52 
Oct. 57 59 38 49 45 120 || = 56 
Nov. si 61 39 49 49 104 54 
Dec. 51 58 14 50 52 102 | 51 
1946 Jan. 47 72 24 57 67 140 55 
Febr. 43 71 20 62 55 148 | 55 
March 43 77 26 64 63 122 | 57 
April 54 71 22 58 59 125 59 
May 54 79 43 69 76 157 66 
June 54 72 46 60 99 109 63 
July 56 63 40 63 93 131 65 
Aug. 60 7° 26 49 81 144 62 
. 2 2 Se ee : 
Export industry, index of production 
Value = § 12-month averages; level in 1935 = 100 | = Volume 
— 1942 1943 1944 1945 1946 250 « 
200 200 
1390 
100 100 
' iui 























% Export industry, index of production volume % 
Sawn goods = J 12-month averages; | = Paper & pulp products 
level in 1935 = 100 





1942 1943 1944 1945 1946 


























IMPORTS 


Value in mill. marks 


Other 





























Mill. Imports = 
mks 


1600 




















| Raw ma- | Machinery,| Food- | | 
Year | terials & | means of stuffs con- || Total |Surplus of 
Month re. a transport, & sumption | imports || imports 
| etc. luxuries goods | | 
1939 || 2.960 858 964 1791 || 7573 | — 137 
1940 | 3 083 I 270 1 199 3612 || 9164 | 6289 
1941 | 3 765 2 085 2 089 2 262 | 10 201 1 5 880 
1942 || 3, 887 2 204 3 132 2509 | 11732 || $741 
1943 | § 166 2 308 2 890 2516 || 12880 4 167 
1944 } 3 003 1 610 2 629 1 677 8 919 2 587 
1945 | 2858 869 2 636 457 6821 || 1593 
| 1945 July } 123 29 125 34 CO 311 | 63 
Aug. | 199 74 358 31 662 | 112 
| Sept. || 187 99 179 47 512 || —218 
Oct. 295 112 207 71 685 || —370 
| Nov. | 334 144 270 64 812 | —175 
Dec. | 689 197 660 85 1631 | 291 
1946 Jan. =|, 319 143 432 so 944 ~~ay 
Febr. oe 149 256 107 884 | 203 
March 611 169 413 137 1330 | 317 
April, 784 262 199 143 1 388 | 321 
| May 1 181 349 330 139 1999 | 291 
June 956 472 871 213 ‘eo72 | 548 
July I 290 472 gio 311 2983 | gII 
Aug. | 1224 463 837 241 2 765 259 
Sept. || 990 449 679 272 2 390, —2 

















Imports & exports, total value 


12-month averages 


i | 
Dotted lines show import price index acc. to trade statistics; level in 1935'= 100 


= Exports poe 
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Mill. Production goods = 
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Value of imports, main groups 
12-month averages 
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= Consumption goods Mill. 
mks Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 mks 
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EXPORTS 
Value in mill. mks 
ae pee ee ee pm Eg | ee 
Year | Animal | Wood | Paper Other || Total | Reparation} 
| foodstuffs | goods | © up code | | deliveries | 
Month | | products | 8 exports | 
1939 | 608 | 2835 3 378 889 | 770) | — 
1940 69 | 1228 958 620 2 875 — 
1941 Ir | «1 §27 2 020 763 || 4321 —- 
1942 - ee ee 2 252 1419 | js99t | acs 
1943 10 3060 3434 2209 | 8713 “= 
1944 1 | 2086 2 350 1 895 6332 | | 265 
, 1945 65 | 1908 | 2528 726 §227 | | 7062 
a 1945 July im 1 30 186 | 32 || 248 | | 641 
Aug. Ir | 135 341 62 || 549 | 568 
Sept. i 302 285 13r |] 731 | Loss, 
Oct. | 6 | 626 353 Jo | 1055 357 | 
Nov. | 5 | 309 571 102 || 987 | | 506 | 
Dec. 13 | 480 | 736 Ir | 1 340 (| 534 
| | \ j 
1946 Jan. 4 | 229 642 82 957 | | 399 
| Febr. 13 146 439 83 681 | | 443 
Match | 16 | 250 665 82 || 1013 | | 413 
April | 7, 4 184 | 742 | 134 | 1067 | 625 
May | 6 | 465 | «1071 | 166 |) 1 708 | | 554 | ° 
June | m3 671 | 1051 | 230 } 1 964 | 770 1 
July | 2 .| 962 | 945 | 163 || 2072 | | 747 | 
Aug. | 12 - 1158 | 1129 207 | 2506 | | 692 | 
Sept. 12 | 1304 | 919 | 157 | 2392 | | 856 | 
- Value of free exports & reparation deliveries 
Mill. Free exports = J 12-month averages | = Reparation deliveries Mill. 
mks Dotted lines show export price index acc. to trade statistics; level in 1935 — 100 mks 
<¢ 
1939 | 1942 | 1943 1944 1945 1946 
2000 | | 2000 
| 
1600 \ | | 1600 
| | 
1200 | 1200 
| | | 
8 | | | (" 0 
ail | 
Hee HEA TEU TET THT | 
° ' 3 s 7 en ' 3 s 7 ° J ' 3 s ? en J 3 s ? ° ' ‘ 3 5 7 eu ' 3 s 7 en 
Value of exports, main groups 
Mill. Paper & pulp products = J 12-month averages = Wood goods Mill. 
mks Dotted lines show export price index acc. to trade statistics; level in 1935= 100 mks 
wail 939 | 1942 1943 1944 | 1945 46S HH 
|| 
1 | 
200 || | 800 
wo | | 600 
| 
i 
200 
o || 
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COMMERCE 
— —_— —— Stock Exchange | | Railway 
Year ene ‘Prices of shares;level in 1935= 100) Bank- i —_ 
Month | Inde; || Sales | Bonk | Industrial| An || TPtcies | ais 
level in h | = | Mill. truck- 
| 1935=100 | Mill. mks - SMares | shafes | | shares || Number | axle km 
1939 146 : 245 117 tar | ts $29) lw ‘ 
1940 150 330! gI 161 138 265 . 
1941 169 500 106 220 185 180 
1942 [77 522 127 306 254 117 
1943 214 425 129 293 250 109 
1944 208 488 121 282 | 240 101 ‘ t 
1945 352 1 330 134 540 415 79 749 s 
1945 July 220 114 205 878 | 651 3 66 
Aug. 263 132 206 916 691 8 68 
Sept. 335 219 167 661 499 2 63 
Oct. 447 157 162 648 497 II 65 
Nov. §25 94 148 541 417 2 65 
Dec. 596 109 140 545 416 8 61 
1946 Jan. 576 54 | 143 536 414 12 63 
Febr. 600 Ss. | ws 407 324 8 56 
March 607 a | 364 293 II 68 
April 601 $7 | 104 405 324 7 70 
May 656 144 | 130 | $19 396 10 75 
June 663 nn 582 436 | 6 67 
} July 559 59 | 122 496 378 6 71 
Aug. 563 qo | iar 462 356 6 72 
Sept. 559 87 | 125 | 463 358 , i ‘ 
Prices of shares on Helsinki Stock Exchange 
°  Andustrial shares = J Level in 1935= 100 | = Bank shares %, 
! - 1939 1942 1943 1944 1945 19.46 ‘iin 
600 600 
600 
400 
200 {| 
‘ 3 $ 7 9 ' 3 5 7 ° - ? 


. Turnover of the wholesale trade 
%, Value= § 12-month averages; level in 1935 = 100 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The tables and diagrams are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the material is presented in a uniform manner. For this purpose all the index 
numbers are founded on the same basis — the year 1935, recommended at an inter-nordic meeting of statis- 


ticians as a suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The gold value of the mark is calculated at the selling price of the Bank of Finland for 


dollars; the par of exchange acting as a basis. 


THE MONEY MARKET. In general the tables and diagrams are based on the material provided by the 
official banking statistics. — The deposits of the commercial banks do not include deposits made by Finnish 
financial institutions. In calculating the surplus of deposits of the cial banks inland bills, loans, cheque 


accounts and the debits of Finnish credit institutions are included among credits, while deposit and savings 





s, cheque ac and the credits of Finnish credit institutions are included among deposits. The, 











deposits in fi ial institutions embrace deposits and cheq ts of the public in the commercial banks, 
deposits in savings banks, co-operative credit societies, the Postal Savings bank, the savings funds of co- 
operative societies, mortgage institutions and deposits and cheque accounts of the public in the Central Bank 


for Co-operative Credit Societies Ltd. 


PRICES. The wholesale price index is the index of the Central Statistical Office. — The cost of living index, 
which is officially calculated by the Ministry of Social Affairs,is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


INDEX FOR THE HOME MARKET AND EXPORT INDUSTRIES. The series of indices are based 
on the bank’s own material. — The data concerning the home market industry include about 40°, of the 
production of goods for the home market and are obtained direct from the concerns. — For the export industry 
the data referring to quantities are obtained partly from industria associations, partly from the concerns them- 
selves; the data refer to about 85% of the whole export industry. — The data for the value uf the home trade 


are secured from about 50 large firms representing altogether about half of the wholesale trade of the country. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Sta- 
tistical Office of the Board of Customs. Neither war reparation deliveries nor so-called restitution goods are 


included in the export figures. 


COMMERCE. The tables and indices are based partly on the official statistics and partly on the bank's 
own statistics. — The index for shares is based on 13 representative Stock Exchange papers; their share in 


the index is proportionate to the size of the share capital of the different concerns in 1935. 
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NORDISKA FORENINGSBANKEN 


BALANCE SHEET SEPT. 30 th, 1946 


LIABILITIES in Finnish marks 





COI BED. 56s ce ccccccscessscesense § 40,000,000: — 
PEE becca ceteceesadcesene codes 470,000,000: — 
CA FP ccc ccccsecccccecccsceses 28,075,736: — 
BE kcbcvssnecsdcncaeseseeseceen ses 6,129,840,450: — 
CR ME ccccccccccivcssovesonsve §:628,561,381: 55 
Credit Institutions in Finland ...ccccceceees 1,960,740,824: 35 
Foreign Ci orrespondents eccccccccccceccsecee 283,440,163: 50 
Bashers DiGPt ...ccccvveccccccsecesese 157,952,702: 70 
PUY ERNE oo vcacedsessececsccceseces 2,143,296,660: 50 
Tee Gd COE « oocccscvesiseevens 360,892,550: 50 

mk 17,702,800,469: 10 

ASSETS in Finnish marks 

Cash im bad ..ccccccescccceseccssccecs 1,246,991,794! 30 
Credit Institutions in Finland ......0ccecees 31,790: 25 
Foreign Correspondents ..cccscccccccccccees 281,873,865: 65 
BAND £04 ch dnddsdensoseasaeseeseceeseece 4,698,932,639: 50 
BD 6.cnnsnd ehh b64dd00eeessencesnces $729,573 5,861: O§ 
GREE occccsacccssccccccccsceeesoess 1,021,282,572: 65 
Bonds ated Shares... 2c cccvccccsccccecess 1,918,594,252: 9§ 
BE FOE oon cccccvsccscedeseccecess 9458595954: 65 
SUMMY AIMS .rccccvsccccccescesccesses 2,487,706,428: 75 
Salartes G0 TEAGORME . oo wesc cv sccseccess 222,791,309: 35 





mk 17,702,800,469:10 
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FINNISH COMMERCIAL 
BANKS 


POSITION AT THE END OF SEPTEMBER, 1946 


O/Y POHJOISMAIDEN 
ALL 7 COMMERCIAL YHDYSPANKKI 
wan A/B NORDISKA 
(Whole circle) FORENINGSBANKEN 
Mill. mk (White sector) 
Mill. mk 
FUNDS 
37,1 % 


DEPOSITS 





35,6 % 


44025 (| ——. 





40:2 % 














Helsinki — Keskuskirjapaino 




















